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Inox Wind Ltd Rating: Overweight

Electric EQquipment

NSE CODE: INOXWIND BSE CODE: 539083

The company demonstrated consistent financial =~ Company Data

strength across FY24, closing December with ~ Market Cap (cr) Rs. 20,917.78
%911.27 crore in sales—up 24% QoQ and 81%  Enterprise Value (cr) Rs. 20,196.09
YoY. Operating profit rose 20% sequentially to ~ Outstanding Shares (cr) 130.42

52 week high Rs. 262.00

207.10 crore, indicating sustained margin ex-

pansion despite rising expenses. Net profit 2 Weeklow Rs. 124.00
surged to X116.65 crore, up 20% QoQ and 1m average volume (lacs) 99.59
sharply higher from X1.07 crore in Dec-23, driv- Face value Rs. 10.00
en by higher operating leverage, significantly FY22 FY23 FY24
increased other income (368.24 crore), and re-  Sales 624.62 733.01 1743.23
duced interest burden. Notably, EBITDA margin ~ Growth(%) -12% 17% 138%
improved due to disciplined cost management  EBITDA -281.67  -258.74 308.91
and scaling efficiencies. The declining interest ~ EBITDA Margin(%) -45.1%  -35.3% 17.7%
cost from X62.72 crore to X36.55 crore signals ~ PAT -480.20  -708.60 -40.42
improved debt management or refinancing.  Growth(%) -57% -48% 94%
However, tax outgo rose substantially to X80.58 EPS -5.4 -5.4 -0.3
crore, implying normalization after past adjust- P/E -5.1 -4.3 -420.6
ments. Overall, strong top-line growth, operat- P/B 2.7 1.8 10.0
ing leverage, and reduced financing costs point EV/EBITDA -17.3 201 65.4
to robust business execution and improving ROE(%) -53% -41.4% -2%
return metrics. ROCE(%) -10% -8.6% 4.0%

ROIC(%) -8% -9.0% 4.3%

D/E 2.90 1.41 191

Robust Financial Growth and Margin Expansion

Inox Wind delivered exceptional Q3 FY25 results with a 96% Y-o-Y revenue surge to X994 crores and a record
EBITDA of X290 crores. PAT rose sharply to X112 crores from X2 crores last year, reflecting operational effi-
ciency. Credit ratings were upgraded, reflecting strong financial credibility.

Operational Momentum and Future Readiness

Despite execution challenges, 189 MW was commissioned in Q3, keeping the company on track for its 800 MW
FY25 target. With a robust 3.3 GW order book and guidance for 1,200 MW in FY26, Inox Wind is well-
positioned for growth, supported by new manufacturing capacities and hybrid energy ventures.

Strategic Expansion into Hybrid and Solar Solutions

The company is expanding into solar manufacturing via Inox Solar and targeting hybrid contracts to diversify
revenue streams. Strategic positioning in both wind and solar, alongside competitive tariffs and strong custom-
er relationships, underlines a long-term focus on sustainable, profitable growth.
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Key Highlights

1. Comprehensive Wind Energy Solutions Provider

Inox Wind Limited, a part of the Inox Group, is a fully integrated wind energy company in India. It specializes in
manufacturing Wind Turbine Generators (WTGs) and provides end-to-end turnkey solutions for Independent
Power Producers (IPPs), Utilities, PSUs, Corporates, and Retail Investors. The company’s offerings span from
wind resource assessment, site acquisition, and infrastructure development to post-commissioning operations
and maintenance (0&M) services. This vertically integrated approach allows it to deliver efficient, cost-effective
solutions across the wind energy value chain.

2. Diverse Product Portfolio and Technological Advancements

The company manufactures a range of wind turbine components such as nacelles, hubs, rotor blade sets, and tub-
ular towers. Its turbine models include the Inox DF 93, DF 100, and DF 113. Currently, it produces 2ZMW and
3MW WTGs, while a 4MW platform has been licensed and is slated for commercial launch. Inox Wind is one of
the few wind Original Equipment Manufacturers (OEMs) in India offering plug-and-play solutions and end-to-
end services, making it a preferred partner for turnkey wind energy projects.

3. Strategic Manufacturing Footprint and Capacity Expansion

Inox Wind operates four manufacturing plants located in Gujarat, Madhya Pradesh, and Himachal Pradesh, with a
total capacity to produce 1,900 MW of nacelles and hubs, 1,600 MW of blades, and 600 MW of towers annually. In
FY23, it commissioned a 50 MW SPV project at Nani Virani, which, upon sale, is expected to reduce debt by X160
crore and return equity of around X100 crore. The manufacturing capacity is further set to expand with the com-
missioning of the 3.3MW turbine platform in FY24.

4. Strong Promoter Backing and Financial Support

Inox Wind benefits from significant support from the broader Inox Group through Inox Wind Energy Limited
(IWEL) and Gujarat Fluorochemicals Ltd (GFCL). These entities provide funding support via non-convertible de-
bentures, term loans, and working capital facilities. IWEL holds a 53% equity stake in the company, while the
promoter family owns 18.02%, ensuring tight promoter control and financial flexibility. In April 2024, the com-
pany received approval for the merger of IWEL with Inox Wind, further consolidating its business operations.

5. Robust 0&M and Expanding Client Base

The company’s 0&M arm, Inox Green Energy Services Ltd (IGESL), has an operational portfolio of approximately
10 GW across eight Indian states. Inox Wind plans to add around 1,000 MW annually over FY24-FY26 through a
mix of organic and inorganic growth. It has a strong and reputed clientele, including Tata Power, Adani, NTPC,
NHPC, PTC India, Oil India Ltd, Continuum, and Malpani Group. The company owns a 61% stake in Inox Green,
which is a leading player in India's wind O&M segment with over 3.2 GW under management.

6. Healthy Order Book and Future Outlook

In FY24, Inox Wind successfully executed 376 MW of projects, including 129 MW in Q4FY24 alone. Notably, it
secured India’s largest-ever wind order from CESC for 1,500 MW in February 2024, and a repeat order of 210
MW from Hero Future Energies in April 2024. The total unexecuted order book stands at a strong 2,656 MW. Ad-
ditionally, the company has entered into a landmark technology agreement for launching 4.X MW turbines, indi-
cating a forward-looking strategy aimed at capturing future growth opportunities. In April 2024, the company
also proposed a bonus share issue in the ratio of 3:1, signaling confidence in its financial health and growth pro-
spects.
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Quarterly Financial Consolidated

Profit and loss account (Rs Cr)

Dec-23 Mar-24 Jun-24 Sep-24 Dec-24
Sales 503.45 527.73 638.81 732.24 911.27
Growth(%) 36% 5% 21% 15% 24%
Expenses 410.68 425.53 502.73 559.31 704.17
Operating Profit 92.77 102.20 136.08 172.93 207.10
Growth(%) 92% 10% 33% 27% 20%
Other Income 1.32 20.69 14.92 9.48 68.24
Depreciation 28.05 29.79 41.60 44.35 46.57
Interest 62.72 57.18 58.18 44.27 36.55
Profit before tax 3.32 35.92 51.22 93.79 192.22
Tax 1.51 -0.79 0.84 3.59 80.58
Net profit 1.07 46.54 51.82 92.89 116.65
Growth(%) 2354% 98% 10% 44% 20%

Financial Consolidated

Profit & Loss (Rs Cr)
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24
Sales 760.19 710.73 624.62 733.01 1,743.23
Growth(%) -47% -7% -12% 17% 138%
Expenses 876.57 901.96 925.09 926.50 1,474.58
Operating Profit -116.38 -191.23 -300.47 -193.49 268.65
Growth(%) -178% -64% -57% 36% 239%
Other Income 10.64 75.65 18.80 -65.25 40.26
Depreciation 80.30 88.03 88.67 98.41 109.95
Interest 243.77 255.48 282.69 326.96 248.27
Profit before tax -429.81 -459.09 -653.03 -684.11 -49.31
Tax -150.41 -151.97 -170.41 28.32 3.60
Net profit -279.71 -305.56 -480.20 -708.60 -40.42
Growth(%) -607% -9% -57% -48% 94%
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Balance Sheet (Rs Cr)
Report Date Mar-20 Mar-21 Mar-22 Mar-23 Mar-24
Equity Share Capital 221.92 221.92 221.92 325.95 325.95
Reserves 1,463.72 1,094.03 688.23 1,387.11 1,371.41
Borrowings 1,120.71 1,566.38 2,637.49 2,416.12 3,248.47
Other Liabilities 2,485.23 2,582.08 2,416.95 1,911.51 1,848.97
Total 5,291.58 5,464.41 5,964.59 6,040.69 6,794.80
Net Block 1,227.77 1,191.44 1,343.36 1,618.56 1,812.52
Capital Work in Progress 33.36 230.29 148.35 123.22 266.22
Investments 93.99 32.51 32.51 0.80 -
Other Assets 3,936.46 4,010.17 4,440.37 4,298.11 4,716.06
Total 5,291.58 5,464.41 5,964.59 6,040.69 6,794.80

Cash Flow (Rs Cr)

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

Cash from Operating Activity 732.94 -111.56 -474.76 -1100.01 -359.77
Cash from Investing Activity -345.74 -48.67 -73.67 230.6 -527.66
Cash from Financing Activity -385.15 282.13 486.05 824.03 877.98
Net Cash Flow 2.05 121.89 -62.38 -45.38 -9.45

Key Metrics: Quarterly
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Key Metrics: Yearly
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Key Ratio:

Leverage Ratios Mar-20 Mar-21 Mar-22 Mar-23 Mar-24
D/E 0.66 1.19 2.90 1.41 1.91
Debt/Assets 0.21 0.29 0.44 0.40 0.48
Debt/Ebitda -10.60 -13.55 -9.36 -9.34 10.52
Debt/Capital Ratio 40% 54% 74% 59% 66%
Cash flow/Debt 0.65 -0.07 -0.18 -0.46 -0.11
Interest coverage ratio -0.76 -0.80 -1.31 -1.09 0.80
Sales Change -47% -7% -12% 17% 138%
Ebit Change -275% -9% -82% 4% 156%
Operating Leverage 3.78 9.89 4.71 2.05 1.73
Financial Leverage 3.14 4.15 6.55 3.53 4.00

Efficiency ratios

Receivable days 635 538 627 412 238
Receivable turnover 0.57 0.68 0.58 0.89 1.53
Inventory days 0.00 0.00 0.00 0.00 0.00
Inventory turnover 1 1 1 1 1
Net Fixed assets turnover 0.62 0.60 0.46 0.45 0.96
Sales/capital employed 0.27 0.25 0.18 0.18 0.35
Total Asset Turnover 0.14 0.13 0.10 0.12 0.26

Profitability ratios

Ebitda -105.74 -115.58 -281.67 -258.74 308.91
Ebitda margin -14% -16% -45% -35% 18%
Gross Profit 212.26 106.74 99.11 72.62 499.97
Gross Profit Margin 28% 15% 16% 10% 29%
EBIT -186.04 -203.61 -370.34 -357.15 198.96
EBIT Margin -24% -29% -59% -49% 11%
ROE -17% -23% -53% -41% -2%
Net profit margin -37% -43% -77% -97% -2%
EPS -3.15 -3.44 -5.41 -5.43 -0.31
DU Pont ROE -17% -23% -53% -41% -2%
Net Profit Margin -37% -43% -77% -97% -2%
Sales/Total assets 0.14 0.13 0.10 0.12 0.26
Financial Leverage 3.14 4.15 6.55 3.53 4.00
DU PONT ROA -5% -6% -8% -12% -1%
Net Profit Margin -37% -43% -77% -97% -2%
Sales/Total assets 0.14 0.13 0.10 0.12 0.26
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Capital Allocation Ratios
ROCE

EBIT Margin

Sales/cap employed
NOPAT

Capital employed

ROIC

Valuation Ratios
Price/Earnings
Price/Book
Marketcap
Enterprise Value
EV/EBITDA

Mar-20
-2%
-24%
0.27
-120.94
2806.35
-4%

-1.46
0.24
408.34
1,367.95
-12.94

Mar-21
-5%
-29%
0.25
-136.21
2882.33
-5%

-5.07
1.18
1,549.04
2,873.06
-24.86

Mar-22
-6%
-59%
0.18
-273.70
3547.64
-8%

-5.12
2.70
2,458.93
4,873.61
-17.30

Mar-23
-8%
-49%
0.18
-371.93
4129.18
-9%

-4.29
1.78
3,043.07
5,189.01
-20.05

Mar-24
3%

11%
0.35
213.49
4945.83
4%

-420.62
10.02
17,001.55
20,196.09
65.38
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Disclaimer: ANALYST CERTIFICATION I, Mr. Anshul Jain B.com, Research Analyst, author and the name subscribed to this report, hereby certify that all of the
views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was,
is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 'Subscriber' is the one who has subscribed to the Research
Reports in various forms including Research Recommendations, Research SMS Alerts/Calls, Fundamental and Technical Research calls, Investment Strategist Mag-
azine, Research/market news etc through Lakshmishree Investment & Securities Limited. Subscriber may or may not be client of Lakshmishree Investment & Secu-
rities Ltd.

Terms & conditions and other disclosures:

Lakshmishree Investment & Securities Ltd. (hereinafter referred to as “LISL ”) is engaged in the business of Stock Broking, Depository Participant and distribution
for third party financial products. (LISL) will, at its discretion, provide its company research reports/news, results, and event updates/sector report/monthly com-
mentary/regular compendium, trading call, technical and derivatives reports (together “the reports”) as also market news to subscribers either in the form of a
written market commentary or research report sent in e-mail, form, SMS or through postal or courier service. A brief extract of the reports may also be sent, on
enrolment, in SMS, e-mail form. This document has been prepared by the Research Division of LISL and is meant for use by the recipient only as information and is
not for circulation. This document is not to be reported or copied or made available to others without the prior permission of LISL. It should not be considered or
taken as an offer to sell or a solicitation to buy or sell any security. The information contained in this report has been obtained from sources that are considered to
be reliable. However, LISL has not independently verified the accuracy or completeness of the same. Neither LISL nor any of its affiliates, its directors or its em-
ployees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein or for any omis-
sion therein. Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go
down as well. The suitability or otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be
sought from an independent expert/advisor. Either LISL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may
have position(s), make market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the research
material prior to publication. LISL is registered as Research Analyst under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 LISL sub-
mits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities. LISL or its research ana-
lysts or its associates or his relatives do not have any financial interest in the subject company. LISL or its research analysts or its associates or his relatives do not
have actual / beneficial ownership of one percent or more securities of the subject company at the end of the month immediately preceding the date of publica-
tion of the research report. LISL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of
the research report. LISL or its associates might have received compensation from the subject company in the past twelve months.LISL or its associates might have
managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for any other as-
signment in the past twelve months. LISL or its associates might have received any compensation for investment banking or merchant banking or brokerage ser-
vices from the subject company in the past twelve months. LISL or its associates might have received any compensation for products or services other than invest-
ment banking or merchant banking or brokerage services from the subject company in the past twelve months. LISL or its associates might have received any
compensation or other benefits from the subject company or third party in connection with the research report. LISL encourages independence in research report
preparation and strives to minimize conflict in preparation of research report. LISL or its analysts did not receive any compensation or other benefits from the
subject Company or third party in connection with the preparation of the research report. LISL or its Research Analysts do not have any material conflict of interest
at the time of publication of this report. It is confirmed that Mr. Anshul Jain B.com, Research Analyst of this report has not received any compensation from the
companies mentioned in the report in the preceding twelve months Compensation of our Research Analysts is not based on any specific merchant banking, invest-
ment banking or brokerage service transactions. The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or
her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indi-
rectly related to specific recommendations or views expressed in this report. The research analysts for this report has not served as an officer, director or employ-
ee of the subject company. LISL or its research analysts have not engaged in market making activity for the subject company Our sales people, traders, and other
professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions
expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations ex-
pressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts
of interest. LISL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the
subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the
financial instruments of the subject company or act as an advisor or lender/borrower to the subject company or may have any other potential conflict of interests
with respect to any recommendation and other related information and opinions.
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